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As thought by the financial theory of the traditional corporations, the financial 
features, governance structure and the market environment of the companies will 
influence their financial decision-making, and then have an impact on their 
performance. However, a large number of empirical studies in recent years have found 
that, even though in companies with very similar above factors, there have been 
significant differences both in the aspects of the decision-making and the firm’s 
performance. Therefore, research which pays close attention to the influence of the 
executives’ heterogeneity in the company on the financial decision-making begins to 
rise. 
Every executive of the company has his own characteristics. Demographic theory 
thought that some characteristics such as age, gender, and native place decided the 
methods and perspectives by which one looks at the world, thus formed the unique 
values; while other characteristics such as educational, professional titles and the 
school one graduated from determined one’s degree of education and one’s 
professional ability and quality, thus formed one’s unique cognitive level. Therefore, 
executives of a company  with different characteristics can make up for the lack of 
knowledge and field of vision, but they may also fail to reach a consensus due to the 
different values, both of which will affect the company's financial decision-making, so 
as to increase or decrease the company’s performance. 
Considering the elusive interaction process between the values and cognitive 
level of the executives, this paper blazes a trail, introduces the self-expansion model, 
takes the interactive expansion psychological effect caused by the heterogeneity of the 
executive's features as the starting point, and combs out a possible path about how  
the  heterogeneity of the executive's characteristics affects the firm’s performance by 
integrating many kinds of classical theories such as the principal 
agent theory, corporate control power, managerial entrenchment and so on, and takes 
the Chinese private listed companies from 2003 to 2013 as a sample to do an 













end, the path about how the executives' characteristics affect the company's 
performance is analyzed and discussed, and suggestions are put forward. 
The research finds that, in the private listed companies in China, there is a 
psychological effect of self-expansion between the general manager and the chairman 
of the board, and this effect may cause the executive's control power to be 
strengthened so as to change the company's capital structure, and reduce the 
company's performance. The empirical study finds that there are significantly 
negative correlations between the heterogeneity of the chairman's and general 
manager's characteristics and the corporate performance as well as the capital 
structure. Therefore, it still needs to be same for executives' characteristics in the 
company. 
The main meaning and the innovation of this paper lie in that: firstly, it built an 
index to measure the heterogeneity of the executives' characteristics comprehensively. 
Secondly, it explored the psychological effect among the executives caused by the 
heterogeneity of characteristics with the aid of the self-expansion model, and pointed 
out some paths in which the effect may influence the company's performance. Finally, 
being different from the domestic scholars who paid more attention to the study of the 
executive characteristics and the corporate performance in the state-owned enterprises, 
this paper mainly studies the relation between the executives' characteristics of private 
listed company and the company's performance, and the conclusion will provide a 
beneficial reference for private enterprise managers. 
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全国工商联原副主席保育钧在《2015 中国民营经济新年论坛》的发言中提到，中国现有 1300 万家民营企
业。 
②
 据全国工商联评选的“2014 中国民营企业 500 强”榜单整理。 
③
全国工商联主席王钦敏日前在 2012—2013 年中国民营经济发展形势分析会上透露，2012 年，民营经济在























首次用人口特征模型来研究公司高层管理团队的稳定性，Hambrick and Mason 
(1984)





















































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
